EU investor protection regulation and private law:A comparative analysis of the interplay between MiFID &amp; MiFID II and liability for investment losses by Wallinga, Marnix Wibo
  
 University of Groningen
EU investor protection regulation and private law
Wallinga, Marnix Wibo
IMPORTANT NOTE: You are advised to consult the publisher's version (publisher's PDF) if you wish to cite from
it. Please check the document version below.
Document Version
Publisher's PDF, also known as Version of record
Publication date:
2018
Link to publication in University of Groningen/UMCG research database
Citation for published version (APA):
Wallinga, M. W. (2018). EU investor protection regulation and private law: A comparative analysis of the
interplay between MiFID & MiFID II and liability for investment losses. [Groningen]: University of Groningen.
Copyright
Other than for strictly personal use, it is not permitted to download or to forward/distribute the text or part of it without the consent of the
author(s) and/or copyright holder(s), unless the work is under an open content license (like Creative Commons).
Take-down policy
If you believe that this document breaches copyright please contact us providing details, and we will remove access to the work immediately
and investigate your claim.
Downloaded from the University of Groningen/UMCG research database (Pure): http://www.rug.nl/research/portal. For technical reasons the
number of authors shown on this cover page is limited to 10 maximum.
Download date: 13-11-2019
Propositions belonging to the PhD thesis  
 
EU Investor protection regulation and private law  






1. Private law norms governing the liability of investment firms to compensate retail 
investors for investment losses fall outside the harmonisation scope of MiFID and MiFID 
II. 
 
2. The European Commission is precluded from using its delegated rule-making power to 
introduce a principle of civil liability under MiFID II. 
 
3. ESMA’s soft law is capable of de facto bringing private law within the MiFID and MiFID 
II’s harmonisation scope. 
 
4. MiFID and MiFID II provide for minimum harmonisation of the conduct of business 
rules. 
 
5. The interaction between the MiFID and MiFID II conduct of business rules and private 
law norms should be guided by the complementarity model.	This model preserves the 
autonomy of private law norms governing the liability of investment firms towards 
investors, while presupposing that courts should have regard to the regulatory norms 
when adjudicating individual disputes. 
 
6. National private law has a great potential to contribute to retail investor protection if the 
civil courts are up to the challenge of integrating the regulatory dimension into judicial 
reasoning. 
 
7. The financial institutions’ “special duty of care” developed by the Hoge Raad (Dutch 
Supreme Court) is far from special. 
 
 
